
1922 BANK CLEARINGS SHOW $239,681,386 INCREASE OVER 1921
BANKS IN 5TH FEDERAL

y DISTRICT ARE STRONG
Improvement Particularly Noticeable With City Insti

tutions.Transactions Indicate Larger Volume of
Business in Closing Months of Year.

Ilr (inirifr J. Sen.*,..President of Him Kllfth Kcderal Re
serve Hunk.

Th«» hanking institutiona generally.of the Kifth Kodcral llemrvo l>lstrl<:t
arc in a greatly strengthened positionin comparison with last year at this
lime. There arc, of cuumA, excep¬tions, c-11 i«-1) >* among the countrybanks; 111r- Improvement, hnwovtr, Is
particularly noticeable with city
hanks. Mankind transactlons Indicate
a larger volume of business In the
cloning months of the year in com-
par Ison with last year. The failure
record shown improvement. There In
very little unemployment In the dls-
''id Huildlng ope rat wins continue,

.in many placet! in re-ord-break Inn
"'lumi- l.'il there hail be/-n a notable

. In<rease In constructIon costs during
the year. Retail trade fr..in all re¬
porting < enters is in increased volume
In comparison with last year.
The textile industry of the district

I* <|uite fully occupied, and some mlllH
are runnitiK «Jay and night. Tobacco
factories are busy and in some pliiccn

.».^»re liridlng it difficult to secure suffi-
I dent labor. Husitiess conditions In

the district have heen helped very
considerably l»y a crop of tobacco
larger than last year, selling at
higher prices. North Carolina pro¬
duce.I one of her largest cotton crops,
ami that crop is also selling at prices
very much higher than at this time
last >*nr. In South Carolina, how¬
ever. the crop suffered ne\/»rely. prin¬
cipally from the ravages of the boll
weevil. This Insect Is a very great
menace to the prosperity of both
North and South Carolina, and In¬
directly to the rest of the district. It
Is tlie opinion of intelligent, practical
and experienced men that a remedy
for the boll weevil has been fouud In
. ¦all .IIUI arsenate, but there Is a short-
i'«e in the supply of this chemical:
moreover, the remedy lose* in effec¬
tiveness unless It Is applied by all
growers In continuous territory, since
it is next to usejers to apply it to
on*-- field of cot ton when it Is not ap¬
plied in the adjoining fi-M it |« well

' understood, therefore, that an active
campaign will be needed to Induce
K row i is to apply It.

>fOutlook In llrlislif.
/ Reports which colli.- to ti v Indicate
that we .-hull . titer the N, w Year
"'¦Hi products <f an Increased and
Mist a lned \olutnc of business. The
limit !. the supply f labor may place
an au» -mat! check upon production
and i.kewlse ln' ri a«.: the cost of pro¬
duction. 'I lie public has heretofore
Riven a convincing demonstration
that prices will govern consumption
and construction, and If prices are
permitted to mount high, from what¬
ever cause, they will constitute u
m«nace to continued business activity
Our present Immigration laws place
a limit upon immigration, the main
source from which we have been de-
living our unskilled labor in times of
unusual business activ|t>'.-

Tiiere still xisis an Inequality be¬
tween the prices of agricultural prod¬
ucts r< eclved by the grower and the
prices which the grower is compelled
ti. pay for Roods which he must buy.
If tiiesp conditions were fairly ad¬
justed. we might look for a period of
unexampled activity in domestic busi¬
ness. The transportation situation
also is not satisfactory and places a
limit upon manufacturing and pro¬
ducing activities if we cannot trans¬
port what we pioduce and manufac¬
ture. there is no gain. It seems Im¬
possible to convince the shippers and
the people of tii,.- country generally,
and particularly, perhaps, the legis¬

lators. that without a prosperous
transportation industry business can¬
not continue to thrive

l.nrcest In Its History.
The Federal Reserve Hank of Rich¬

mond transacted during tin* year the
largest volume of business in its his¬
tory, contrary to impress.ons whb h
seem to prevail in some quarters. K\-
pressed In dollars and cents, the re¬
port for the year, when published,
will not indicate accurately the com¬
parative volume of business done but
the physical volume of banking busi¬
ness in all departments of the bank
. xcept the discount department has
been greater than in any previous
year. The number of items handled
for member banks by the discount de¬
partment will show a material de¬
crease. but (his decrease in compari¬
son with the increase of other im¬
portant departments of the bank is
very small. On the other hand, the
credit work of the discount depart¬
ment has been very active during the
J car, owing to conditions which have
existed. The check collection for
clearing) department has far sur-

passed all previous :¦< tivirii ». nii'l the
result* will probably Kliow nearly.IL'.OOO.OOO checks handled (luring the
year; I so.ooo rh'cks have lifon han¬
dled ill a single da y iti t tlx Uich-
rnoiid office altinp, The currency dx-
part hixii t has handled l>y fur the
gtxatest number of notes slnoe or¬
ganization. Owing l" In- reused n>n-
vxnixtuc* and facilities hi the tiewll'inktli^ quarters and to thx increased(efficiency of the clerical force, a
larger volume of business lias been
handled wllh a nmallxr force of <ui-
ploy s and a smaller pay toll than
In thx previous year, ijh January 1.
l!»22. thx employes of ihe bank in
Iii< hmorid rtumbxixd ami <n Ijc-
xxtnbxr I. 1 Jl!. tliev mimhxr> <1 ." 'It

Wltliln tbx past six weeks ilu loans
of tbx bank hav<> expanded from HO,-
OOO.OOO to JiiS.OOO.OOO, Thx increase
in discounted papxr lias I. . . ri nxarly
altogether with ». 11 y banks, which In-
dicates greater activity in tbx n>aiiu-

! facturing ami distributing centers
Laiit year at. this time v.-x were lend-
ing t'» our member banks $101,000,000.
The bauks of thx district generally
were thxn In a very extended condl-
tion arid had become. to use a now
familiar expression. "frozen" isi their
loan departments. They were unable
to accommodate much new business,
and their usefulness was in many
rasse in P'lif.vinij old loans. The
present position of the banks, there-
fore. as stated at the opening of tins
article. is greatly Improved and
strengthened. Thxy arx now in poHi-
tlon to do a vxrv mu'li larger volume

| of live, active business. in which tbx
turnover docs not exceed tlx- usual
commercial period.

BMP MULE-.
Mill TUSK OF ROMS

No Justifieation for Wage In-
ereaees in Present

(Conditions.
Ily William A. Wliitiurn.

President Cenral of c, r.ritla I {a 11w a y
Coir, pa n y.

There Is no justification for any
increase in wanes, which arx cii-
erally highi r than in other indus¬
tries. There should not be any re¬
duction in freight "r passenger rates

I until the railways have caught up
with deferred maintenance to an ex¬
tent that will enable them to offer
j.ife and a.lt'iuatx trar.s;>ortnlion It
is nIso important that the railways
be allowed a sea If* of ratc« that w ill
permit tiiem to re-establish sulli-

< lent credit to assure tlieir linano-
:ng. so that facilities may be pro¬
vided to handle the country's husl-
r.e«s.«.
There appenr .to |.x nn'y two fea¬

tures of tile transportation act which
are tbx subject of serious consldxra-
tion at this time The Iirst concerns
the character and authority of the
l ulled States Hallway i.abor Itoartl.
I think Its creation was altogether
necessary.. an<t that, as i.early as it
is practicable to make them so, its
findings should be the law of the
land. Personally, i should be glad t
see Its functions more nearly as¬
sociated with the Interstate Com¬
merce < 'orn:n:-sion.
The other live question .s the pro¬

posed consolidation of railways in:
large svstf-ms. It S'xn.s to me that
the existing provisions of the law ar-
as- far av wx can safely g.» at this
time Consolidations are alr«ad\ the
order of the ilay. Ill all probability
:.t the expiration of the seven-year
permissive limit, under which the
railways arx now proceeding, an en¬
tirely changed situation will cx;s:.
Then will l>e time enough to de-
termino what, if any. changes ought
to be made in that provision of the
act.
The shop forces of the Central of

Georgia Kailwuy ha\t alriad\ been
restored to normal, both in point of
numbers and skill.
Considering the handicaps tinder

which the railways have been ope¬
rated 'since the spring of lyis. their
present condition seems to m- to be
marvxlously good. Continuing them
In tin- larger view, it appears mat in-
dividual management are actively
and successfully striving to restore'
them to full efficiency.an undertak¬
ing which I think the public should
support by refraining from hasty
tinkering with existing regulative

OCTOBER, 5234,4S4,4!5,
BANNER MONTH OF MB

lir^t Quarter of Twelve
Mouth Period Showeil

Falling Off.
OTIICII MONTHS KKCOItli 4.AINS

Total for <">rle Dndlnu ToiIiij. With
I lowlnic U>i-k Omitted, I ..V,s,-
hitn, Conipiirrd With J'2,0!i| ,417-1,.17
l.ttot \>#r.

Iteports of the itichmond Clearing-
I louse Association chow that hank
clearings f«*r (hr months i>f January,
February and .March, 1022. fell be¬
hind tin? total for the cyrrcSpiiii'lliiK
months in 1021, but th'- last nine
months of 1022 t'Mi'h show a decided
increase over tin- same period In l'J21
Tin; total for 1022. with the d^iritiK.i
for the final wi'Clt omitted, was $2,-
;!3l.3'\>i.i3, which. compared with the
total for 1021, $2,001,674,217, shows
an liiii i-asi' of $230,OS I .ISO in voluniu
of business for ] 022.

Tin; cl< aring-Hon e reports form
the best business barometer be¬
cause tin y show the total of th* flow
of money a* represented in chccks
and negotiable papers.

Ileginnlng with April, there was a
neat Increase each month in the
totals. September hcinK the first
month to K'i over the $200,000,000
mark, w hen $20r«.3SS.01 S was register¬
ed. i x-toljer. with a total of $234.494.-
425, held the banner for the year,until ftecetnber, with live weeks, had
a total of $2.ri7.4'>9.'54,5 up to the time
this article was prepared.

Tiie totals for the weekly clearingstills year, as compared with the cor¬
responding weeks in 1021, follow:

is::.
January 7 .... $40,310.3*1
January It
.lanu.iry 21
January 24

February 3
F'bruary 10
February 17
February
March < ,.

Man h II
Mar< li IS
March :5 ..,

April i
April * . .

\I-rt! II .. .

43.ttft.lS5
37.291 r.10
34.6SO.614

4J.342.S11
~r. 753.0 5 4
37.30:.751
32.175,347

43.071.so:
39.401.:<-,o

.'.Uy ;o
May 37

.lun« 2
Jun» ft
J u ii" 10
I \in- 2

Tuly 1
Jtlly *
July ir,
July .2
July 25

AUftUHt
A UK 'I
A UgUft
AUffU*t :«

.O"jit»mbor 1
'l-T.^mhtr ft
8"lr!»mti»r 10
»pte:nber 21
f-'eptembcr 30

October 4 ..

October 13
< let nber 20 . .

OclobT 27 . .

November 4
November 11
November 15
Nin ember 2 5

Ii..
Dei
To

ember i
"inber ft
¦¦ ¦« Ij.'r If.
< ruber 23
I>«'C. IS .

39.052,773

34.404.172
3ft.iftl.Mr.
42.213.215
44.il3.443
3 4.045.197

4 1.479. 4*:
4 0,S3".427
42.722 40S
37.7J7.031

3*.595.494
4 4 1 23.734
43.310. Hi
41,454.552

4 1.472.577
XI. 43 1.046
4 1.537.427
4 l.*57.7«4
4 1,01 2,760
4 1.031.044
t 4. M 5.574
41.410.Stn
4 0.47 1,570

4 4.410,S"0
t: ::,i.j;4
51.191.003
4'- 254,1 22
4 7 559.43S

51.47 2.1 20
52.015.401

5 4.4 40.562

57.31S.M3
44.21 S. 400
CI. 014.916
55.901.114

4 «.0 47.
ii", 0 65. 017
...'. 536.4 2 :
53.31 2.1 35
4 5.90S, 11 1

1921.
$52,156,167
30.470,151
t'.lftt.loS
4 5,114,759

53.447,477
42,769,767
4 ft.>9,356
3*.>;34.577

43.772.141
tn.5" 4.777
42«,*9,0ftl
35,358.135

34,6:4.55*
34.1 14.314
.17,114.994
37.1ii5.4J5
33.012.439

34.142.424
3 m.4 23.424
34.425.927
34.350.373

.11.4*9.940
33.315.24J
3*. 332.049
36,333,330

34.079.975
32 44.1.J2>
.1*. i *3.5 * t
35.044.440
33.501,055

*t 011.»«1
"'¦.302,010
3f.5t4.071
52.073.047

30.100,212
24,1,15,54ft
39.*32.737
42.727. 1 12
34.541.327

42 439.964
46.771,356
4 7.001.736
4 2,512.415

4 5,908.694
32.266, .143
S3.209.174
4 1.729.237

.*.0.279.314

.:i. 264,51 1
t ..541.709
4 4.132,517

The weekly statements are rum-
pile.) eacli Saturday at noon. The
monthly statements are compiled at
the end of each month. These for
1022 and 1021 art follows:

.t.i nua rjr
Februari

Apr.I
May
tune
J ii. y
AURIIM ...

September
i> tober ...

N'ov.'itib.'r
11... i to 2*

1 922.
f 173,409,383

1 52.! S1.4<;:.
177,104.634
109. 3ft 1
1 7ft. 436.2 % 1
144.055.212
1 77.449,403
192 305.7.'. 1
205,344,01 <
.2 :1 15 4. t 2
:'23.3t

I '
l.f I

s t

1921
1203.975.401
1 ? 0,479,4 45
179.294.766
1 55.1 54.39 4
152.100..* ill
1 56.97 4.oss
152.017.07.1
1 ."'4.239.691
154.136,646
195.203.4.11
154.673.454

laws, until their adequacy has hcen
given a fair test
Our present intention is to spendabout $2.r.o0,000 in new equipment,

and about J.ion.oon for purchases
oth.-r than equipment.

I hope and believe that the worst
situation in regard to ear shortagehas be« n passed.

SECURITY PRICES REACT AFTER BIG RISE

with tlif; autumn's large Increase In
business activity and with a dis-
tinct hardening in money rates. The
subsequent reaction undoubtedly
was emphasised by .speculative
profit taking.

It Is apparent that over tiio move¬
ment as a whole, industrial stocks
have outstripped rails. At time dur-

A

ing tiie past year rails have shown
a tendency to catch tin. but their rc-
covery from tiie October and Novein,
her reactions, which have been at¬
tributed t» an overextended specula¬
tive position. Is much smaller than
that In the case of Industrials.
(C., 1922. by N. Y. Evening Post. Inc.)

A remarkable rise in securityprices lasting for something over a
year reached its culmination in Sep¬tember and October. Tit,- r.-oov. ,y

t|
in bond prices which followed the
cessation of Ihfu Ida lion In 10:'I andtho return of pronounced ease, in
money is one of the most remark¬
able in history, its end coincided,

LABOR SHORTAGE MAY
BE LUTING FACTOR

. . . . .IUit Business Prosperity ill

M.v I.rnnnrd 1*. .\jrrn.
Vice-President Cleveland Trust

. Com[i!iny.
I espect tlif recovery in business

to continue 'liirinp 1 01?r; The ii[>tiirn
from the d»'S>rcs;slon was 1a rr Iy
canned bccs»tim> thfr<* had rnmc Intot PxiHiftir" s«tIou» iic'iinui;iti'd Khort-
hrc>i of htillditiK const ruction, of

1923 Seeing to Be
Assured.

jjonds in retail stote* I'uiiii^ I'.t.J
Industry and enmnu ree it .
hUHV trvlnn to make up Ihcfi- slmr:-
iiKry. The process is still tin <l*-r w.i;.
and still far from completed it may
con!iii< ntly be expected t. . rout mi"
In 1923.

Ainontr the st imuliit int; its tlin-11. <¦«

there ar-- four of special Importan< <

They am rrops, easy money
r.tti'8, rirnn prices and protlt-takinn
industrial activity. These are ail ef¬
fective factor* as 1!'.'.' draws to a

close. and together Willi 11<,. Mill r\-
istent shortages of goods left ay a
result <>f the war years and the lat»
depression. tlicy should lusui" a
year of hiisinvgs activity and pros¬
perity in S!? ^3.

It s'"iiis prohahle thai the oo in
| bitiation of a Fhortase of roiiiiti;
stoek i||.; railroads and a short¬
age of labor will hamper cjcpandsn :
business and limit it to a relatively

Ir .i f period of j»t*. peroiix activity
TinI w.i !. .1 it I i"-.i |ip' :i 4 f.i. i ,

>it likely t. !>.. furtlor . rn |i 11-]cat..I |.y another serious coal strik".
Conditions in Kurope will undoni't-
<.« I!;. he il Inij u i- 1 .1' K 1 y iinsett li (I. loit
If ii'iw kpi-iiis somewhat improbable
tliat tin y will exert an import.in t
harmful fntliieticc on American bii-.-
m. H ;('tivlty ¦within the coining
tw' h" months.

It ins probable that wh il-
prit't s. retail prices. anil the i"st of
living will all hiul t'. rise <lnrin«
in..st <>f 19-It. Tliey ar<- all ri im a'
the pi. sent time, anil have 1m ii >.

iiiK so for some months pas;. It ill.
ir likely that they will
ilo si. in tlo- imnicd at.- I I-

< ir.' Il wouM nut !>(. s'.irpri-1 ii if
.lie r ki in w hoi-«.i l« prices, - ii . i: I
nlminate in the latter part of 1''..'.
Tlii* general trend of mom v rates

may In expei-ted to be a rising on.

during
that a

in int-
hi t lie
...1 va ii.

| ^ T°ho
i triill-.-1

i.in
-.IS<

It w1111111 appear likely
:i ¦' i«. ihl»> u [iwanl movement

i- it>-.s imi;lit begin early
vi r. ami that an Irregularly
,i- money market miKht be

! .!> t<> tin' lieuinniiiii i»f l^'.'l
lalmr situation in the tiuiMini;
in Cleveland is characterized

by Hlmrt.ijje in workers and very
hii:h WR(|«. In the iron ami steel
.ml iMtri t . an * al KhortaRes.
w hi Ii a¦ mtki'1- In tin case of iiii-
skilled labor. In most other lines,
.ml it inn.-, may be described as sat¬

isfactory. '

With regard to reparations and In-
rail I debts. Ini I ldini; those ow-

,iu to t!>i- country. this Is not #
HUistlo'i that «.in be answered as a
part of a brief estimate of the b'lM-
iii'ss sit ii.it Ion for lf>C.! it relates
H"t to rr.mint: year. but to the mm
intr decades. It elialb'UKes the best
(ii'.u^ht of tin. ablest statesmen and

most competent tfcohbiiiliti ©f nil n»*
t i<»n~ It !f. "v. in'ry. U
ton 'dipt: it. I i! .! ... s i matter
to attempt to »J' il with lu~rc.

F1VK ASPHYXIATED
Mother nuit I't.nr CIWMrrn \ Irtlni* of

Iv i Iohnt * I'i'lili'ii t.

[By Assooia (1 I'r's' ]
SVRAfijSE, Ix . :to -Mr. Kather-

ino It. S'imonr .irs.l !i. :¦ f<. .;r youngchildren wer.' ;i vi; \. t."! I.v gas < n-
Ciipiug from .» Itit. m r Mm" and <t
water lif:i(rr a* t!;- i.¦ ri irly to.
day. Mrc. glniaii dentty >v.is pr<--parir.g l.r.-vtkfa-t f..r h-r l'i-!»and, i
nlKht W'.rk* r, wlwn all w.-re «.vrr-
come. I!.> «lis>- .vcr-if '!><. (. "lies upniihi« return lion . ll>< was ?o ovrr-
v\ holni.ul I»y the tragedy that he was'

removed to a hosp.'al

EVEMENT

Nineteen hundred and twenty-two goes down in history as a banner year for"Your Bank."
With a broadened banking* service, the equal of the larger banks of the country,"Your Bank" daily throughout the year now about to be ushered out, gained ma¬terially in both deposits and the number of its pleased patrons.
Today, the last day of the year, finds "Your Bank" ready to enter upon its newduty of serving the people faithfully throughout the coming Three Hundred andSixty-Five Days of the New Year, Nineteen Hundred and Twenty-Three.
It is by service, courtesy and protection, location and convenience we will con¬tinue to serve the people of Richmond.
When you bank at "Your Bank," The Central National Bank, you find bankingabove par. "The Friendly Interest" we show in each individual patron is a factcommented upon most favorably throughout Richmond.
We thank you for your patronage during the past years, and trust to be favoredwith your valued patronage during the year Nineteen Hundred and Twenty-Three and the years to come.

This Is "Your Bank" for All Your Banking.
Each Officer and Employee Takes Pleasure in Serving You.

Friendly Banking Service Just Where You Want It
3rd and Broad


